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3RU HVWDV UD]RQHV ODV LQYHVWLJDFLRQHV VREUH ODV FDXVDV JHQpWLFDV GH OD HQIHUPHGDG FRURQDULD HVWiQ
PLJUDQGRDPHWRGRORJtDVGHUHFROHFFLyQPDVLYDGHGDWRV\QXHYDVIRUPDVGHDQiOLVLVHVWDGtVWLFR$YDQFHV
WHFQROyJLFRVKDFHQKR\SRVLEOHODJHQRWLSLILFDFLyQGHFLHQWRVGHPLOHVGHSROLPRUILVPRV613VHQHVWXGLRV
GHDVRFLDFLyQGHJHQRPDFRPSOHWR*:$6VLJODHQLQJOpV\HVWXGLRVUHFLHQWHVKDQHPSH]DGRDLGHQWLILFDU
SROLPRUILVPRVTXHLQIOXHQFLDQODHQIHUPHGDGFRURQDULDGHPDQHUDFRQYLQFHQWH\UHSURGXFLEOHHQGLIHUHQ
WHVJUXSRVGHSHUVRQDV/DLGHQWLILFDFLyQGHOSROLPRUILVPRHQHOORFXVS\VXLQIOXHQFLDHQHOULHVJRGH
HQIHUPHGDGFRURQDULDHVXQHMHPSORGHOSRWHQFLDOGHHVWHQXHYRHQIRTXH
&RPRORDQRWDQORVDXWRUHVODIXWXUDLGHQWLILFDFLyQGHIDFWRUHVJHQpWLFRVTXHFRQWULEX\HQDOGHVDUUROOR
GHHQIHUPHGDGFRURQDULDUHTXLHUHHVWXGLRVHQORVTXHVHKDJDXQDIHQRWLSLILFDFLyQDGHFXDGDGHORVFDVRV
\VHVHOHFFLRQHQFRQWUROHVDSURSLDGRV(VWRVHVWXGLRVGHEHQUHFOXWDUFDVRVDSDUWLUGHLPiJHQHVGLDJQyVWLFDV
GRQGHVHHVWDEOH]FDXQXPEUDOGHREVWUXFFLyQFRURQDULDRSHUIXVLyQPLRFiUGLFDRGRQGHVHKD\DGRFXPHQ
WDGRLQIDUWRDJXGR$~QPiVGLItFLOUHVXOWDHOUHFOXWDPLHQWRGHFRQWUROHV\DTXHHVSRVLEOHTXHSDFLHQWHV
DVLQWRPiWLFRVWHQJDQDOJ~QJUDGRGHHQIHUPHGDGFRURQDULD\QRKD\XQFRQVHQVRHQODFRPXQLGDGFLHQWtILFD
VREUHTXpFRQVWLWX\HXQFRQWURODGHFXDGRSDUDHVWHWLSRGHHVWXGLRV
(VWHHVWXGLRHVYDOLRVRHQFXDQWRSHUPLWHGHWHUPLQDUTXHHOJHQRWLSRGH(&$SRUVtVRORQRUHSUHVHQWD
XQIDFWRUGHULHVJRPD\RUGHHQIHUPHGDGFRURQDULDHQODSREODFLyQHVWXGLDGD$GLFLRQDOPHQWHDOLHQWDD
UHIOH[LRQDUVREUHODDSOLFDELOLGDGSDUDORVSDFLHQWHVGHHVWXGLRVJHQpWLFRVUHDOL]DGRVHQRWURVSDtVHV6LQ
HPEDUJRHVSRVLEOHTXHHOJHQRWLSRGH(&$HVWpDVRFLDGRLQGLYLGXDOPHQWHGHPDQHUDPHQRUDODHQIHU
PHGDGFRURQDULD\RGHPDQHUDLPSRUWDQWHHQFLHUWRVLQGLYLGXRVFRQXQDFRPSRVLFLyQJHQpWLFDGHILQLGD
RH[SXHVWRVDIDFWRUHVDPELHQWDOHVGHWHUPLQDGRV(OSRGHUGHXQHVWXGLRSHTXHxRGHFDVRV\FRQWUROHV
FRPRHVWHQRSHUPLWHGHVFDUWDUODLQIOXHQFLDGHHVWHSROLPRUILVPRHQ(&$FRPRXQDFRQWULEXFLyQPHQRUR
FRQGLFLRQDGDDODSUHVHQFLDGHRWUDVSUHGLVSRVLFLRQHVJHQpWLFDVRFRQGLFLRQHVDPELHQWDOHV
&21)/,&726'(,17(5(6(6HODXWRUPDQLILHVWDQRWHQHUFRQIOLFWRVGHLQWHUHVHV
%LEOLRJUDItD
 &RVWHURXVVH2$OOHJULQL-/RSH]0$OKHQF*HODV)$QJLRWHQVLQ,FRQYHUWLQJHQ]\PHLQKXPDQFLUFXODWLQJPRQRQXFOHDUFHOOVJHQHWLFSRO\PRUSKLVP
RIH[SUHVVLRQLQ7O\PSKRF\WHV%LRFKHP-3W
 (KOHUV055LRUGDQ-)$QJLRWHQVLQFRQYHUWLQJHQ]\PHQHZFRQFHSWVFRQFHUQLQJLWVELRORJLFDOUROH%LRFKHPLVWU\
 &RUYRO3:LOOLDPV7$6RXEULHU)3HSWLG\OGLSHSWLGDVH$DQJLRWHQVLQ,FRQYHUWLQJHQ]\PH0HWKRGV(Q]\PRO
 &R[5HWDO$QJLRWHQVLQFRQYHUWLQJHQ]\PH$&(SODVPDFRQFHQWUDWLRQLVLQIOXHQFHGE\PXOWLSOH$&(OLQNHGTXDQWLWDWLYHWUDLWQXFOHRWLGHV+XP
0RO*HQHW
 &KDQ/%RHUZLQNOH(*HQHHQYLURQPHQWLQWHUDFWLRQVDQGJHQHWKHUDS\LQDWKHURVFOHURVLV&DUGLRORJ\LQ5HYLHZ
 5REHUWV50F3KHUVRQ56WHZDUW$)5*HQHWLFVRIDWKHURVFOHURVLV,Q'5RGHQ(G&DUGLRYDVFXODU*HQHWLFVDQG*HQRPLFV:LOH\%ODFNZHOO2[IRUG
8.S
 0F3KHUVRQ5HWDO$FRPPRQDOOHOHRQFKURPRVRPHDVVRFLDWHGZLWKFRURQDU\KHDUWGLVHDVH6FLHQFH
